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The sharp and very general riae[
“dn stock prices yvesterday was prob-
i:uh]y produced mainly by the I:epur-
‘‘chases of those who had previously
“sold short in anticipation of a de-
‘ﬁ-“ine. and who preferred not to
Umaintain & market position over the
‘idouble holiday, in view of the possi-
bility that momentous developments
gmay come at any moment., That was
why the so-called war stocks ad-
svanced along with the peace issues,
dt is now evident that the decline in
ithe war issues was occasioned chiefly
viby speculative selling, both for long
and short account. Few real in-
vestors have been frightened into
selling by the pessimistic predictions
that the ending of the war would
bring an end also to the prosperity
of many American industrial com-
panies. It is true, of course, that
there is very likely to be a period of |
1 nsettlement and rveadjustment im-
mediately following the restoration
of peace; but there is no good reason
Tor believing that any considerable
part of the industrial machinery
will fall into disuse, or that our in-!
dustries will prove any the less flexi- |
ble in readjusting themselvestopeace
conditionz than they were in read-
justing themselves to war demands
—and that readjustment was made
with an ease that astonished the
world. It is a comforting fact from
every viewpoint that many, perhaps |
= majority, of the leading inclusi:z-i:nlr
companies are in excellent condition'
financially to face the temporary|
unsettlement that lies ahead. They
are, as one observer has remarked.;
so well fortified as to be “pretty,
close to shock proof.”

Here is another reason for investf-l
ing in Liberty bonds: !

Liberty bonds yield 4'4 per cent|
Tiow, but the investor whoe buys and
holds them will, in a relatively short
time, probably obtain a yield at
least half again as large in terms
of purchasing power. As the gen-
eral level of commodity prices de-
cline after the war, and it is likely
to decline very materially, the in-
terest on Liberty bonds will com-
mand a constantly increasing quan-
tity of goods. The investor can now
buy Liberty bonds with money that
is heavily depreciated, whereas the
investment will be paid at maturity
with a dollar that will go much fur-
ther than the dollar of to-day. In
other words, you can lend a 50-cent
«lollar and get paid with a 100-cent
‘dallar.

l Money and Credit ||

Owing to the fact that to-day is =
legal holiday the weekly bank state-
ments were issued at the close of busi- |
ness yesterday.

The statement of the New York
Clearing House Association showed a
decrease of R20,635,000 in loans and
idiscounts, while net demand deposits
nereased $19,734,000. Surplus reserves
inereased $14,860,740 to a total of $51,- |

84,750, United States government de- |
rogits totalled $246,489,000, against|
316,798,000 u week ago. {

The Federal Reserve Bank of New |
York, reporting as of week ended Oc-
tober 16, showed a total of billa dis-|
counted and bought amounting to.[

3814,910,576, againat 3758,184,614 lhe|
_preceding week, |
Money rates were unaltered in the!

loca] market yesterday. At the Stock
Lxchange call money ruled at 6 to 614 !
per cent.

Offerings of time money were small. |
Borrowers continued to bid 6 to 6ig
per cent for all maturities. ‘

Ruling rates for money yesterday.
compared with a year ago, wers as
follows:

Yesterday. Yearago.
Percent. Per cent,
Call money:

On mixed collateral 6
On induoetrial ¢'I't'l. 615
Time money (mixed rollateral): 1

a2

Sixty days ..... vas 53,
Ninety days ....... 6 534 |
Four menths ...... 6 53
Five to six months. 6 534

Bank Acceplances.—Rates were un-!
vhanged yesterday as follows:

Thirty Sixty Ninety |
Spot de- days. daye. days |
livery: Per cent.Per cent.Per cent. |
Pligible |
member
hank= Hs@4 433@4, BaEds
BE1ligible |
nom - mem- }

ber bankedli@4ly 435@44 433@aN |
Ineligibla

|
bank bills814@4  514@433 54 @434 |
For delivery within thirty duys:

Per cent. |
Eligible member banks......... 45 |
Eligible non-member banks..... 455 |

Ineligible bank bills. .. ....... i

Bank Clearings. —Hunk clearings ye=- |
{erday in New York and other cities|
weret v

Exchunges Balunces, |

“New York .. $565448,673 $59,41271T
Boston ....... B51.657,074 6,183,123 |
Chicago .. .. 83,687,663 6,736.734 |
Philadelphia, 71,372,753  16,695.723 ]

Silver.—London, 49%d, unchanged;
.New York, 10134¢, unchanged; Mexlcan
dollars, 78c, unchanged,

- Sub-Treasury. — The banks lost
$236,000 to the Sub-Treasury yasterday.

Discount Rates.—The following tabls
4lves the current zates of ths twelve

3

Federal Reserve banks on commercial
paper for all periods up to ninety deys:
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Boston ........ # 434 4%
New York .... 4 434 43
Philudelphia ... 4 434 B
Cleveland ...... 44 43 4%
Richmond ..... 43§ 5 8 |
[ Atlarts voveuee. 4 434 4% |
Chicago ....... 4 434 A |
St. Louis ...... 4 434 4%
Min.acapolis ... 4 434 6 |
Kansas City.... 414 Bla Bl |
Dollas vonivesss & 434 -]
San Francisco.. 4 & 5

The Federal Reserve Bank of New!
York bas put in force the following|
schedule of rediscount rates, which ap-
ply to bankera' ccceptances: Maturities |
up to 15 days, 4 per cent; 16 to 60|
days, inclusive, 414 per ceni; 61 to 80
days, inclusive, 414 per cent.

Weekly Bank Clearings.—Bank clear-
inrs  at fifty leading ecities of the
United States for the week ending with|
Thursday, October 10, as reported to|
“Bradstreet's Journal,” sggregate $5,-|
420,707,000, a deecrease of 4 per cent
from last week, but a gain of 134 per
cent over thia week last year.

Bank of France.—PARIS, Oct. 11.—
The weekly statement of the Bank of |

| France compared with a week ago fol- ‘.' 1
lis estimated

lows, in franca:

Gold .... 5439.271,000 Inc. 641,000
Silver 320.297,000 Inec. 245,000
Cirel't'n..30,649,755,000 Inc.314.569 000
Gen. dep. 2,999.433,000 Deec.129,928,000

Bills dise.

& ady.. 2,864,581,000..Dec. 34,120,000
Treas. dep 314,621,000 Inc. 21.363.0(1"?!I
The Dollar in Foreign Exchange

Further declines were recorded in|
the neutral exchanges yesterday. Hol- |
land checks declined to 43% cents.

Closing rates yeaterday, compared
with a8 week ago, follow:

(Quoted dollars to the pound.)

Week

Yeaterday. AL0.
Sterling, demand ...$4.7545 $4.7645
Sterling, sixty days.. 4.727% 4.727g
Sterling, cahles ..... 4.76+% 4.76%
Sterling, ninety days 4.71% 47135
(Quoted units to the dellar.) |
Francs, checks ...... 54815 5474
Franes, cables ...... 5473 5.4614

Lire, checks ........ 6.35 6.36

Lire, esbles ,....... 6.34 8.35
Swiss, cheeks ....,.. 481 4,65
Swiss, cables ....... 4.79 463 |
{Quoted cents to the unit.)
Gailders, cheecks ..,.4333 3634
Guilders, cables .....44 4654
Rubles, cables ......13.00 13.00
Spain, checks .......2065 21.60 |
Spain, cables .......20,80 21.75
Sweden, checks ...,.30.10 21.95
Sweden, cables ..... 30.30 32.16
Denmark, checks ....27.65 2B.95
Denmark, cables ,...27.85 29.15
Norway, checks .....28.05 29.80
Norway, cables .....28.25 29.60
Arpentine, checks ,,.445; 4433
Argenting, cables ...443; 45
India. Tunees. checks.357;3 36L4
India, rupees, cables. .36 365
India, rupees, cables, |
Reserve Bank rate.35.73 3573 |

Ralow is iven the current exchange
value of foreign money in dollars and
cents, together with the intrinsic gold
gan‘ty. as caleulated by the United
States Mint:

Current ’
exchange Intrinsic
value,  value.

Pounds, sterling ......$4.7550 $4.865;
Francs easenas 017.8 0.19.3
Guilders ....iceeees... 04635 0.40.2
Rubles ST e e 0.51.2!
Lire, checks ,......... 0.13.33 0.19.3
Crowns (Denmark) .. 029.05 0.26.8
Crowns (Sweden) .. 0.31.75 0.26.8,

The ahove rates cxpresz the cosi of |

| foreign money in terms of the Ameri-

can dollar. You buy un English pound
sterling at, gay, £$.7550. The intrinsic
parity is §4.865 per pound. Thus you !
say either that pounds are at a dis-
count or that dollars ave at a premium,
which is owing to the fact that in Eng-

ind the demand for dollars with which
to settle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settle ac- |
counts in England. IE
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F. D. Underwood, presidant of the
Erie Railroad, has received a com-
munication from a group of preferred
stockholders who are making prepara-
tioris to urge at the adjourned annual
meeting October 14 the inauguration of
preferred dividends. The stockholders, |
ir. their letter to Mr. Underwood, eati- |
mate that the income the road will re-
ceive for the first year of Fedaral !
operation will be equivalent to 11 per
cent. on the first preferred stock, or |
to more than B per cent. on the first |
and second preferred. The letter adds:

“In view of the Director General's
statement that all railroad maturities
will be taken care of on a 8 per caent.
basis, provided the money cannot be
raised elsewhere at the same rate, it
would seem that the last obstacle in
tha way of resuming dividends has |
heen removed. |

Taxpayers Urg&l |
To Buy 4 Per Cent |

reasury Certificates!

Mark FEisner, collectar of lnterml.
revenue for the Third New York Dis-

itriet, in A statement yesterday urped

taxpayers to anticipate their pay-
ments by purchasing United States
Treasury 4 per cent certificates of in-
debitedness, which mature July 15,
M8, “Certificaten of this fssue,” he
s#id, “will bo accepted at par, with ad-
justment of acerued interest in pay-
ment of income and profits taxes when
payable at or before maturity of tha |
curtificates,

“It iw the aim of the government to
make the floating of this indehtedness
a popular one, and it will be to the
advantage of those whose taxes are
measured in comparatively gmall
amounts ax well ay the large corpora-
tions and wealthy persons to artiei-
pate in the purchase of thass mprog-
nable securitica”

{ campaign,

L 000,

| any member ghall

Texas Company
Plans New Issue

Of Capital Stock

e 1

L]

|

Reports Confirmed That
$17,500,000 Will Be ]
Offered at Par |

Reports were confirmed yesterday
that the directors of the Texas com-
pany have under consideration a plan
providing for the issuance of approxi-
mately 217,500,000 of new stock, or
about 25 per cent of the total now out-
standing. It is understood, however,
that no definite steps will be taken to
carry out the projected arrangement
until after the present Liberty Loan
when the Captial Issues
Committee iy expected to give its con-
sent.

The price at which it is contemplated
to offer the new stock to sharcholders
is par, compared with yesterday's clod-
ing quotations of 136%%. The proceeds
from the financing, a director said, will
be used to liquidate oxisling bank
toans of $10,000,000 while the blaluncc
may be devo.ed to jeereasing oil pro-
duction to mueet the demands of the
governimoent, . i

The company, it was emphasized, has
been placed in need of more Iworkmg
capital through no fauit of its own,
Seyeral of its ships, now under charter
to the government, have either fallen
prey to German U-boats or have been
diverted to other uscs. As a resu it
that nearly 10,000,000
barrels of oil are now on the com-
pany’s properties awaiting facilities for
teing shipped. : )

Financing by the Texas company in
the past has Leen mainly through the

jmedium of stock offerings. The amount

originally aulhorized was $3 000,000, By
successive increases the to.al reached
$30,000,000 ou July 8, 1913. On June
20, 1916, it was inereased to §37,000,-
0003 to $44,000,000 on November 6,
the same vear; te 265500000 on April
17, 1917, and to $62,375,000 on Junusry
15, 1918. Current dividends are at the
rate of 10 per cent annually. A special
dividend of 10 per :ent was paid on
June 380, 1908, while a stock dividend
of 00 per cent was puid June 30, 1910,

Relevant Comment

The District's Record

Supsecriptions of the banks in the
New York Federal Reserve Distriet to
the latest issue of Treasury certificates
of indebtedness totalled $249,581,000,
according to figures issued vesterday.
The guota for the district was $169,600,-
Qf the seven issues put out in
anticipation of the Fourth Libert
Loan the bhanks of this distriet took
$1,680,989,000 of the certificates, against
a guota of §1,386 600,000, It is consid-
ered sipnificant that whila the mutual
savings banks of the distriet were not
assigned quotas 4 large number of

. these institutions participated in the

Inrge and ready rosponse. Of the 178
suvings banks in the distriet 144 were

| #ubseribers, tuking a total of $49,120,-

300, Subscriptions from 143 separate

- private subseribers ageregated $44,149,-

000, The quotas for the district rested
upon 621 national banks, 225 state
banks and 196 trust compunies.

Reserve Bank Check Collections

On October 1 the New York Clearing
House Agsociation made operative an
amendment to the effect that “no mem-
ber of the assoeciation or bank or trust
company or others clearing through
pay exchangs or
other charges or allow time in connee-
tion with the collection of any item
collectible through the Federal Reserve
banks, but which is collected through
ather sonrces. in excess of the charges
which would have ben payahle or the
time allowed had sSuch item been col-
Ieutod' throuph the Federal Reserve
hank,” The effeet of this amondment
hae heen to increnss greatly the busi-
Hess done by the check eollection de-
partnient of the Fedeial Reserve Bank
of New York. In August the average
number of oul-of-Lown checks going
through the hank daily was approxi.
mately 119,000, wherens during the

present month the average is well over
150,000.

The Delay in R. R. Dividends

The tardiness of the zovernment in
advancing to the railroads rentals due
them under the Federal control act,
in the opinion of many in the finaneial
district, has been one of the many

factors to account for the way the
Fourth Liberty Loan campaign is lag-
ging. In several instances dividends
have been declared payuble “subject
to the approval of the

director gen- |

eral,” Had these disbursements bheen !
r;mde at the time they have ordinarily |
L

holders would have been in
with which to make heavier subserip-
tions than they are making. A case
in point referred to yesterday was the
New York, Chicago & St. Louis, which

|in the latter part of 1917 declared two
payable in January and |

dividends, one

en due it ia pointed out that stock- |
funds |

the other in July. The latter has beon |

held up by order of the director gon-
eral and all inquiriea recently directed
at his office have brought forth mno
definite response.

The L. C. C. Is Blamed
In banking quarters it is felt that

administration for the delay in got-
ting rentals to the railroads,
though it is more tha
since the government
conlrol

took
of the carriers, the I. C. C, has

Al-|
n nine months | mate $3560,000,000,

[ the Interstate Commerce Commission |
lia more to blame than the railroad | ®qUiPment rceently uilt or

Don’t Be a Defaulter!

By John E. Rovensky
Vice-President of the National Bank of Commerce
HE fourth Liberty Loan calls for about one-eighth of the
national income. A certain proportion of our population is
unable to subscribe to this extent. To that extent they are o
charge upon the more fortunate. The latter must therefore sub-
scribe more than the one-eighth, that statistically would be their
share. The average annual family income is about 32,600, All
enjoying an income greater than this amount should subscribe
more than the one-eighth. The duty of every citizen to subscribie
is directly proportionate to the benefita that he enjoys from our
institutions. Those able to bear their snare who give less are de-
faulters.

Federal Reserve Bank of New York

The weekly statement of the Federal Reserve Bank of New York, as of
October 4, compared with a week ago, follows:

RESOURCES
Gold coin and gold certificates: Qctober 10 October 4.
Gold in vaults and settlement fund..... Ay $346,846,598  $353,212,339
Gold with ¥, R. agent and in redemption
Fund==F R O e R L e aareiaiaas vl 300,448,815 300,627,065
Gold with foreign Bgencies.......ooveanns 2,010,961 2,010,961
Total pold PeRerve i ssiosd cas saisais $649,306,374  $655,850,366
Legal tender notes, wvilver certificates and
subsidiary €oin ..iveiieiiiiinennnaranenn 44,021,810 44,981,047
Total recerve ...... WS e i il o' $693,328,185  $700,831,413
Rills discounted and bought:
Rodiscounts and advances — Commercin!
pUper ..., e R BT R R S 107,912,264 101,702,890
Rediseunnts  and advances—U. 8. obli-
FALIONRL - o e e i s L 588,296,743 542,802 518
Acceptances Boughb. . civivn, civiiesnnnnnas 118,701 967 113,679,205
L ST P S e $814,910,976  $758,184,614
Investmoents:
United Jtates bonds and notes............ 30,684,400 26,868,800
HTTLE e e S e S $30,684,400 $26,868,000
Totn]l TEIORIELS \uvurrnnrninnnensrnnnnns, $1,538,923,661 $1,485,884,828
; LIABILITIES
L6 5,71 47 AR —— )
Membur banks™ deposits (net).......... S ggg;?gg;’g ggg‘égg'ggg
Non-member banks' deposits (net)......... 5772919 5584 987
Government deposits I S ST I e 42'240'1?? 30'453'524
Due to other Federal Reserve banks (net),. 21'33?’771 5I861:264
Due to War Finance Corporation.....,...... 3'5?5'905 799 855
Kederal Reserve notes (net)........,...... 72'?‘3832 5 ?1931?'215
Federal Reserve Bank notes (net). ..,..... 13’119'5;0 13'342'000
Foreign government BECOUNtS. .. .uuvyyyu,.. gq‘ega‘zaz 92'517'103
Other Iinbilitim............................ 6‘341.4'950 7'411'?15
S e e e s e e e 649,363 649,363
Tota! habilities Trrressiiiceiiieiaaeea... $1,538923561 $1,485,834 808
Federal Reserve notes outstunding......... 793,644 300 787,253,055
Against which theve is deposited with Federa-
Reserve agent:
Go'd nm!_ lawful meney. ..o 285.627.065 285 607,065 |
Commercial paper............. 814,910,976 758,184,614 l

New York Clearing House Banks

The actual condition of the member hanks, show

i n by the Clearing Houss
yesterday, with the changes from the precedin

& week, follows:

; Changes,
Loans, digeounts, investmenta, .........0... $4,675, 745000 TDce. $28,635,000
Cash in vaults of Federal Keserve members., 108,004,006 [nc, 7,732,000
Reserve in Federal Reserve Bank....... .... 530,675,000 Inc. 16,249,000
Cash in vaults of state benks and trust co's.. 0,308,000 Dec. 59,000
Reserve in depositories .....eeevee venenais 9,820,000 Inc. 1,107,000
TNet demand deposits ... ien e, 3,772,858,000 Inc. 19,734,000
Net timc deposits.....ooiiiniiinninincnan..  147,969.000 Dec. 2,840,600
Circulation ...... ey Faraiey et NI T 36,645,000 Dec. 20,000
Fxceas reserve e E T TGO AN A 61,564,750 Inc. 14,860,740
Aggregate reserve ........ St hraes mielies o 550,803.000 Inc. 17,297,000

*United States deposits deducted, $246,429.000. °
- - - L]
Significant Relations
Money and Prices: "
Stock of money gold in the country.  $3,079.300.229 33,060,087 378
; Juns 25, 101A Hearest pariod
Loans of all national banks. ... ..., $9,260,402.000 sg&qg‘% fﬁ'ﬁ'm
Their surplus reserves,.... ... .. e 152,819,000 341:931:000
[ Bills discounted and bought by Fed- Toiat woek. A 3sur ago
eral Reserve Banks ............. $2,017,023,000 $410,091,000
Federal Reserve notes in circulation. 2,431,004,000 699,343,000
Total gold reserve ................. 2,025,434,000 1,398,737,000
Yeulerday The dav befnrg, A
Average price of fifty stocks. ..., .. 4 79.16 Holiday
Average price of twenty-five bonde,, B4.54 84.26 Holiday
Food cost of living (Annalist index rast week The week before Nigin e
pumber) di.“r'il.l. 3 294.638 280.154
General commodity price level (Dun's septomber 1. August 1,
INEX NOMBEL)svvvve.nnnnneeerns  DI2882 232056 ‘I
Production: S rehing
M. A ueust 31 A vear won
Unfilled U. 8. Steei orders, tons.... 8,297.905 B,759,042 9,883 447
Pig iron (datly average), tons...... {13845 109,341 Ads hek
1818 viald ratimated TEaE
Whint crop, Bushels.........ecos.s. 918,920,000 650,828,000
Oat crop, bushels...........c.......  1,635.297.000 1,587.286,000
Corn crop, bushels........oovveenes,  2717,775.010 3,159,494.000
Cotton, baled, .....oiivininnanennes 11,818,000 11-300'254
1 or d from year bojy u—-—.
i G A ronds Ao belur
Distribution: Third Bl Moo O
Gross railroad earmings............ 1766 -38ae s,
x Last week. Week befors, T "h.'.'u
Bank clearings.......coviiiinnennne. +H7-1% 410,29, +7.1¢,
General: P
: it 51, duly 31, A yrar s
Active cotton spindles..,.... .. ... . 33,646811 33,674,896 33,428 4"'?9
Commercial failures (Dun’s): ) "
Number : Bentatbae. Augst A Fear apy
Liabllltlen . 230000 (GO 120 63
Building permits (Bradatreet’s): e, B $11,903,051

Atgust, 1815

14,
trrrrseveiianessanes, $38,326,286
*Includes 14 sawitching

(139 cities) Aviguct, 181}

$45,521,181

and terminal companies.

in proe-
eas of construction for the roads. The
amount involved is said to Approxi-
covering the pur-
chase of 100,000 freight cars and 3,100

{:{n s;s.nn sha
ende paid dv ring the yea
290, leaving a balance of

$3,816,947,

failed to complete its accounting of | Iom_moliv“' Delivery of much of this | D. .d d
rf:vgné:es L:‘m'er ”:Im . t.hro.e]:year test | equipment is being delayed because lVl en s
period. Rince the first of the year| the cirrier it

there has been due the roads approxi- | . { ;; u;}":a nOt. ln a. Fos asite

mately 8730,000,000, and specifie pay- DRy OF S os¢ who will represent E

ments on account of these rentals have | the railroads at the forthcoming con- Ktoan

10t baen much in excess of £75,000,000.
It isn further stated that upon the
Interstate Commerce Commission must
niso be placed the bhlame to account
for the fact that not a single contract
lins yet been signed by the government,
although some of the roads have at-
tached their signatures to the docu-
ment,

Conference on Equipment Payments
Membora of the Railway Executivea

Advisory Committee are achedulod to | 3481491, depreciation reserve of §722-

go to Washington on Monday to con-
fer with the Director General of Rail-
rouds on 4 plan for paving for the

ference are T. De Witt Cuyler, chair-
man of the Railway Executives Ad-
visory Committee; Julius Kruttschnitt, | ‘?ﬁhds has boen decia
president of the Southern Pacific: L.;Nere‘m!“ dividend
I'. Loree, preBident of the Delaware & | o°Vember 1 to stoc

| American Glue Company.—An

ST aextr
| dividend of $5 per in

share in Liberty
red in addition to
of $6, both payuble
kivolders of record

Hudaon, and Alfred P, Thom, counsel October 21.
for the committee, S
i Regular Declarations

To_dd Shipyards Corporation. — Net Stock-
earnings from operations for the ¥year holders of
ended March 31 amounted to $11,898,. | .. = Rate. Period. Payable. record.
550, from which interest charges of ;{e;.:; w"‘}’l{.,"'"“l“ﬁg;r QQ E:: ;0:21

Otto 1 e o : -

553, war tax reserves of $5,86K,461 and e Fr!;e"hhl:-:.l.!:ig:'. Q-— NC;.cvl:. 1351 %‘:}:‘L 1!!-
sinkinz fund reserve of $985,800 were |U. S. Glasa, .. Q. Oct 25 -
deduictad, lenvu]g a surplus of $3,943 - i z\:na Elect, .. .$3 com. - Nov, 16 Oct. 25
237, or the equivalent of $44 per share 8o Pipe Line,.. J5P" SoA Der. 3 Ner o

res of capital stoek. Divi- |
T were 8640,- |

— {ood miadling 456 points lower at 21

he Men Fihing Oux Bk S Us Ful ot Homed Owr Wih the Lbety Lowl
L R ~ Wealth Markets and Commerce = = g |

News Digest

to-day. Threo per cent rentes, 62

26 francs ¥ centimes. Five
lonn, BA franes 45 contimoa,

per cont

FLondon Traders Cheerful.—LONDON,
Oct, 10.- Trading on the Stock Ex-
change maintained g cheerful tendeney
to-day, but business was in moderate
volume. Trading was chiefly in Brit-
igh and French funds. Shipping securi-
ties nand n few industrials were firm,
| Prides of neutral stocks were flat on
| improving exchange arrangements, Rio
!'Tintos were gniet, following on interim
| dividend of 20 shillings.

t New York

Peace Talk and Influenza Affect Bust-
i ness.—“Bradstreet’s,” in ita weekly re-
Cview, says:
"Peace talk has had some effect on
trade. which refleets some hesitation,
and the paee of industry has slackened,
. but gome responsibility Tor this 14 ered-
ited Lo the eountry-wide epidemie of
influenza, which has hampered industry,
resulted in the promulgation of health

 regulations, the closing of some t.h.f:-i
in re-|

atres and sgchools, and finally
stricted buying by the ultimdte con-
fumer. The Liberty Loan campaign
also has diverted attention from trad-
ing, and pleas for peace emanating
from the Central European belligerents
have brought on a more cautious atti-
tude among buyers. Further restriction
of non-essential  industries is noted
Some buvers anticipate lower prices for
commodities, and, indeed talk of eusier
prices born of rozeate war news, is
ereating a stronr impression.”

Protective Committee for American

Writing Paper Bonds.—A committes
representine the holders of the Amer-
iean  Wreitinge Poaper Company  first
morteara f rom eort honds which ma-
ture July 1 1819, hns been ormanized
wonfisting of Gearee o Liee, chairman;
Ciardan Ahbott, W Murray  Crane, A.
Willurd Damon, Georga €. Gill, Henrvy
Fyans James N, Willace. A'hert H.
Wigein and Melville €. Branch, This
committee, in conjunction with the of-
ficers and directors of the comnany has
formulated a plan calling for the exten-
sion of the present bonds inte new
Londs.

Foreign
Parfs DBourse Active.——PARIS, Ocl.
11, -Trading was active on the Boupee

frones for cash, [xechange on London, |

l
|
|

LIBERTY BONDS

THE FARMERS' LOAN & TRUST COMPANY
20 WILLIAM STREET

478 FiFTH AVENUE

A%

E urge the purchase of
| LIBERTY BONDS
to the uitmost limit as the

imperative duty of the hour.

United & tates Trust Company

of ¥ etw Bork
45 and 47 WALL STREET

I Commodities

Industrial

Cotton
Covering and trade buying caused a
sharp rally in the eotton market yes-
terday, but it was not fully sustained.

with the close barely sieady at : ‘¢
advance of 17 to 40 points. After
ing. at 30.57 early Decem.er book
3023, rallied to 30.90 and clos
50.65, compared with 20.60, the low

level of Thursday,

The possibility of important political
developments oever the two-day ad-
journment doubtless increased the dis-
position to even up eommitments, and
the rallies reflected a firmer technieal
position. Thiz ways considered Inrgely
reapunsible for the advance, but the

market was also infinenced by reports!

of amaller Southern offerings and of an

increased trade demand below the 30-
This is the raw material

cent level.
value on which present goods prices
are based, and the belief is that do-
mestic spinners are more inclined to
hedge against forward
around this figure. French and Italian
interests were again mentioned ss buy-
ovs, while the advance met scattered
Southern selling and realizing,

The market opened steady nt a de-
cline of 2 points on December, but
generally 7 to 18 points higher, and

sold 16 to 20 points net higher right

after the call on a continuation of
the buying movement which had been

in progress at the close on Thursday. |

This bulge met inereased off giags,
which were encouraged by the contin-
ued good weather in tho South, and
the market reacted 30 or 35 pointa
during the middle of the morning. But
the Southern selling was much less
setive than reecently, while the trade
still seemed to be buving on the de-
cline, and the market firmed up, reach-
ing the highest points of the day dur-
ving the middle of the afterncoon, when
‘active months sold 80 to 50 points net
higher. The close was well off from
the best under realizing.

All three of the future markets will
be closed to-day, and the report of the
Census Bureau on supply and distribu-

' tron for September will be published at
the opening on Monday marning.
Southern epot markets as officially re-

orted were unchanged to 62 points
higher. excent Baltimore, which was
tominally 76 points lower. Exports for
yesterduy were 33,560 bales,

Range of prices :

Yesterday's Wednes- Your

High. Low. clote.  day's close, ngo.
Oct, ..3140 30.96 31.35@31.38 31.10 Holidpy
Nov. 30,30 30.30 3065 B 30.20 Holidow
Dec, ..30.80 30.23 30.85@30.69 30,40 Haoliday
dan, ,.30.48 29.80 20.18@30.20 30.00 Holidny
Feb, ..—— —— 3005 B 23,85 Hoaliday
Mar, .30.28 29.65 30.00@20.14 29 83 Ioli 'ny
Apr, .. --— 2045 B 29,79 Ho'iday
May .3015 29.58 29.90 B 29.70 Hol'day
July ..29.95 29.68 20.30 B 29.53 Holid v
Al .29.35 28.60 29.25@29,35 2885 Holiduy

The loeal market for spot cotton w

I ! ; ) a5
quiet and 20 points higher, at 3

200 Tor

niddling upland, compared with 32,40

the day before. There wern no prices
the year before hecause of the hoiiday,
Ne sales in spol were reported. South-
ern spot marketa follow:
Galveston steudy. 256 points higher
32,25, sales URE baled,
New Orleans s=tendy, unchanged
505 sales LUSY halas,
Maobile qguiet, 62 points
0,25 sales 25 hales.
Sayvannah firm, unchanged at 30¢c;
sales BA1 hales.
Noriolk steady, 50 points higher at
30.256: sales 1446 hales,
| Bajtimore nominul, 75 points lower
at 81.60; sales wil,
Augusta steady, 25 points higher at
si'ed BOT bales,

uk

4l

hipher

bales,
| Houston steady, unchanged at 3225
saley 4711 balas
Little

Rock nquict,

i unchavged at
|31.5(‘; sales 604 bales,
Yesterday's eotton statiztics follow:
Yesterday, Lest wk, Lastyr
Port receipts |, 25,821 27,564 29,440
Exports . o0 33,560 19,146
do seszon .., . 726,799 611.441 1.014.214
N. Yo stocks, ...  77.524 #1.205 B~ 430
Port stoeka .. ,1,033.802 1,003,177 630 574
Intarior reepts.. 27,700 23,353 25,916
Interior ship'ts,, 17,700 o0 18,015
I N. Y. wrrivals, | 435 4,282 =

| Liverpool Cables.

3 ; L ! ~Spot eontton quiet;
| middling 37 points

lowar at 2209
57d,
1000, Imports
Futyires anened
at 21 &5 ¥ pointy sd.

| Sales 2,000, American
126,000, all Ameriean.
aulet bt steady,

vence. Closed unsettiod at a net do-
cline of 18 to 25 naints, October
21.93; November, 21.43; Decemher:

requirements

at!

steady, unchanged at 31.50:

[20.89; January, 20,68: February, 2031,
J Manchester.—Yarns dull but steady;
|

elotha dull.
Week-end statistics of the New York
Cotton Exchange follow:
This week. Liass yoar
| Into sight for the week, . 347,121 471.ER0
In"n dight for the sesson 1,870,716 2,121,130
Visibla supply, all konds. 3.4A8 38 2071864
Visilile supply. Ameresn 2,595 528 1.677 965
[rgeie iy ¥

Vis
il

Fes a7 2
n e, Tedith k'

. 1,480

Cereals

Wheat.—The clearances of wheat from

the seahoard recently have been on a

more liboral seale, but the export move-
ment is apparently being somewhat re-
tarded by tremendous shipments of
army supplies; and on this account the
export programme is behind sehedule,

In view of the =smaller shipments
than expected and the tremendous
movement from the farms. stocks have
accumulated to a point where the
| ¥isible supply at terminal points now
figures abeut a hundred million
bushels, while hure stocks are also
being held at mills and in country ele-
 ¥ators, Thig gives the appearnnee of a
tremendous amount of wheat which
many think will tax the shipping capac-
ity to movoe

At the same time, needs abroad are
rreat. and with the shipvards now turn-
ing out laree numhors of vessols week-
ly it ig net "' o helieve that

the season . advances the exnort
|movemen:. - volume. The
hipments o fleur hava heen delayed
move than wheat, owing to the fact that
the loading of flour is a rather slow
procedure and by shipping wheat the
vificiency of kteamers cun be quite ma-
terially increased,

Stoeks of flour in 21l the Mastern
tities are unususlly large, and while

th ERLCAT I 1S

able quantity for export the demund
has not reached sufficient volume to re-
lieve the congestion and the distribu-
[ticm is not keeping up with the big
mill production.

Corn.—A steadier tone developed in
the corn market afd at the close of
| the day values were 14to 178¢ net
! higher. Shorts were di!%osed to cover
| for over the double holiday and there
| was less pressure to sell. In some
| quarters it was thought that the trade
| had become over-enthusiastic on the
| Peace propesition and considerable at-
| tention was attracted to the cash mar-
| kets where a steadier tone Prevailed,
while futures were
with eash quotations. The country was
still disposaed to sell, however, and the
numerous inquiries for shipping per-
mits recently have given the impres-
cion thut the movement in the near
futures will be lhimited only by the
| ability of sHPpers to procure i‘he neces~
| sary permitis,

| ' day's i
New York: Yo dny's Previous

| elose. clase. Yenr ayo,|
{ Corn, No. § yellow.§1.52 2 ol
i ("|,i.~_ggo:J 5 $£1.52 Holigey
| October .. ..., 5 0o & 1.1614

S P J61% Haliday
| Decombor e 113% 1. IDT; lizii::u;

| Oats.—The oats murket presented g
ruther heavy tope, The iate months
advanced Yo to 8¢ ip sympathy with

Leora, hit October was ¢ G ln.'.v.'r':' w'ﬁlll:h
was L!m&lghr to represent wvnkl‘u-..e‘: in
the ‘eash wituntion, Exportors \;'1-1'1-

dpein indifferent and, while the gév—

ernment was buying cush oats in fair
volume recently, this demand alone ig
appurently insuffieient 1o abaorh the
liberal offers from the country,

Yesterday's Previous

rhi: elose, close, Yog
LB ey o i AT ARD.
a white. .79 79 Holiday
¥ B8y €4%,  Holi
I 845, Toliduy
6415 65ty Holiday
| Rye~Market steqndy
| o :
L Naw York . eflrrph:\ 2 P.r-?:.::“s

! Cash, No. § West 81,75 Year ago,

177 Tali:
Flont and Me i Holiluy

ai.——-(}uotatéc\rs Were:
Yesterday'a Pray ious

Mew York

Flouy, Min., ep pat £11 R

Cornmeal, yel Kran . 3:3(?)' M.Jig; P( I

Rye flonr, cliojer 800 ° 8lo0 iy

] i litay |
Butter, Cheese and Egzs

| _ Butter- Rece

ipts Yesterday were §-
rf:ll:‘t,iamery higher than
L : able; extras, 4

ggzl’ifubbf.lc: éll‘!\ts. By {o a1 scur::‘zﬁa;‘z?’s'
JFr o Beconde 83'%o BT meore Bdrinee
[thll‘ds, B0 B, to BT score, Bdm bie;
exiran, 61w B2
firsts, BRLS (Ble
state dairy tuh

| 840 packages.
| 8xtras, 1h, 60

extras, 60'W@6le;
i seconds, 56@B6Re;
9 linest, 68@68¢c; good

the government is buying a consider- |

below a parity |

unsulted, higher than !

e g
100 Yeara of Commercial Banking |
CHATHAM & PHENIX |

NATIOHAL BANK |

Capltal & Surplus .
Reésources ovir

—

$5 000,000 |
$100. 000 (0

1
ST ) S50, el it oldg) i
T X N g 5 |

—— ]

A=

¢ dine

C :la,

Lt De; ‘plek-
ing ) L 4le No.
|2, 8 g d5 304 38%e,
Cheese.- -Receipta vesterday were 931
boxes. State, whole milk, fresh fats,

speeiais, colored, b, 3301 383%%e; white,
de, average run, colored, 32%¢; whit
S r T _rades Qi dle; twine
epecinls, 34@ 30 % c: average run, 321zc:
flats, held, specials 286 32¢; average
run. 20 31e; twing, held specials, 27
@ 32e; average run, 26taiadle; st
ckims, speeis &, 24% @ 26%e:; prime
chpice, 230 24e; fair to good, 20a 22¢;
lower grades, 8% 18e,

o

Eggs.Receipts vesterday were 10-
713 packages. Fresh gathered ext
per dozen, 574 i extra firs s,
Bie; frsts, o
thirds, 4200450
Na. 2 and poorer.
to ehoice, dry 4
A5E2309e; refr.ge ators,
Toney. chivpes rid,

FOos,

Bl 46Ges
charpges paid, 444 45¢; seconds charges
paid, 422 043¢ state, Penn vivania and

near y Western henery whites, fin
fancy, 7461 78¢; ordinary to prime, &
fa82e; pathered whites, crdinary
tfine., 60f@74c; Weetorn and Scuther
gathered whites, BB@GRe; state, Penn
sylvania and nearby nenners hrown
gnthered whites, GB026Re, state, Pen
syvania and nearby hennery whites, 6
WG2e; gathered brown and mixed, &
(ol

Hay and Straw

| Testerday
| I Perton). A

Tenr agi
Timothy, Neo. 1,
| large bales ... ..$4100@43.00 Holids
i No. 1 elover mixed.. 37 00@40.00 Holida;
Rye straw, No. 1.... 22.00@23.00 Holida:

Livestock, Meats, Provisions

Followine are yesterday's prices, compared with

|
{
|
| thoss of a year ago-

| Yeater
| Liva steerw, bent. e S
100 th,. . ......$12.50 7.8 sl
IDr]w;sml biee? aldes e g LR
| P AL . il dag
(il oo ® 29 Helldag
100 ih, ? 2000
! Dressed ven ;i i S
I | i T 21 @ .3 Holday
| Live Ewes, 100 Ib 7.03 @& r1.00 Hulditis
{ Lambs,  falr 10
prime; fuo Ih 1450 & (7.50 T
| Drealil mutton, b 42 @ .10 Hel
Hrmq-% }:aunlu-. ity ; 17 ® .26
gs, 100 i ... 181  18.25
ll;mred liogs, ba- O LR
1)1 POER) LT I 282 el | Holid
ﬁm' I[nn;]?, lrL:M :gm $ 42.00 u:-lL::-\
| Mess lowf, 1 & 36, W ¥
Lard. Middie West, S0 S
e L2630 @ 26.40 Holiday
Db s

|
1 —_ -
|Coffee, Sugar, Tea and Cot-

tonseed Qil
| Current A year
| - prices ago.
Tes. Formoan, per Ib, . . 30 2
|>-:.1:.::u. granulnted, per Ib. 9 B35
Coftes, Rio No. 7, per th..., 100z Bn
Cottonsced oil, per Ib., ... ... 18,50

Coffee  Futures. —Yesterday's mar-
ket opened at unehanged prices, with
4 good dimand for all native months
4t maximum levels, but there were no
sellers, due to the strong primary mar-
kets and to fresh war developments
abroad. The early cable to the ex-
change renorcted Santos futures at de-
clines of 25 to 75 reis. This cable, how-
ever, was luter followed by guins of
|225 to 476 reis, which tended to
| itrengthen sentiment here, the market
| closing firm and net unchanged.

! The luc.l spot marker ... cled the

Strong Brazil markets. Rio Ts sold at
[10% To 10%, Santos 4a sold at 14%
{to arrive., The interior demand has
| been checked by light oferings and
| the great delay in shipping, In the

uost and freight market, the only busi-

| ness reported was in Suntos 8-4s, well
weseribed at 14, via steamer, London
credits,

Yesterday's Previous
(‘ontract. close, close.
October . .d. +es BEOT— Holidsy
| Docember ... . 88— Hollday
| Mureh iy R By by Holidsy
| May . 955 — Eoalidur
|

Cottonseed Oil. — There was an
ahsanre 0 new fealure in the market
yesterday. Trnding operations were
apain of a routine character, although
| holders were not showing much dis-
i pnsition to press sales and the under-
tone was steady.

&



